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3UHVLGHQW -LDQJ =HPLQ� D UHODWLYH PRGHUDWH� KDV
WZLFH VWDWHG LQ VSHHFKHV LQ WKH SDVW WZR ZHHNV
WKDW VXEYHUVLRQ ZRXOG EH �QLSSHG LQ WKH EXG��

0U 'HQJ � ZKR LV QRW UHODWHG WR &KLQD
V ODWH
UHIRUPLQJ OHDGHU� 'HQJ ;LDRSLQJ � VDLG WKH UROH
RI WKH VWDWH VHFWRU LQ WKH HFRQRP\ KDG EHHQ
UHGXFHG WR RQH WKLUG WKLV \HDU IURP WKUHH
TXDUWHUV ODVW \HDU�

+H DGGHG� �3XEOLF RZQHUVKLS VKRXOG EH WKH
PDLQVWD\ DQG QRQ�SXEOLF RZQHUVKLS
VXSSOHPHQWDU\�� 0U 'HQJ FLWHG RQH XQLGHQWLILHG
FLW\� ZKLFK KH VDLG KDG VROG ����� VWDWH
HQWHUSULVHV� RU PRUH WKDQ �� SHU FHQW RI WKH
WRWDO QXPEHU RI VXFK HQWHUSULVHV�

+H LQGLFDWHG WKH H[WHQW RI WKH SUREOHP ZKHQ KH
VDLG WKDW WKHUH ZHUH DERXW �� PLOOLRQ ODLG�RII
ZRUNHUV VWLOO UHFHLYLQJ SDUW RI WKHLU SD\� WKH\ KDG
�� PLOOLRQ GHSHQGDQWV� &RPPLWWHG 0DU[LVWV OHG
E\ 0U 'HQJ KDYH PDGH QR VHFUHW RI WKHLU
RSSRVLWLRQ WR WKH VZHHSLQJ UHIRUPV HQGRUVHG
E\ WKH SDUW\ WKLV SDVW \HDU DQG DLPHG DW
WKUXVWLQJ VWDWH ILUPV LQWR WKH PDUNHWSODFH�

,Q WKH PHDQWLPH� D &KLQHVH GLVVLGHQW ZKR OLYHV
LQ 6SDLQ DQG ZKR ZDV GHWDLQHG ODVW PRQWK DIWHU
HQWHULQJ &KLQD PD\ VWDQG WULDO VRRQ IRU
�HQGDQJHULQJ VWDWH VHFXULW\�� D +RQJ .RQJ
KXPDQ ULJKWV JURXS VDLG�

:DQJ &H� ��� ZKR OHIW &KLQD LQ ���� WR SUHSDUH
KLV GRFWRUDWH LQ SROLWLFDO VFLHQFH DQG KDV OLYHG LQ
+DZDLL DQG 6SDLQ� ZKHUH KH ZDV JLYHQ SROLWLFDO
DV\OXP� ZDV DUUHVWHG DIWHU HQWHULQJ &KLQD IURP
3RUWXJXHVH 0DFDX DQG WUDYHOOLQJ WR WKH FHQWUDO
FLW\ RI +DQJ]KRX�

$W WKH VDPH WLPH� &KLQD DQQRXQFHG \HVWHUGD\
WKDW LWV HFRQRP\ JUHZ E\ D UHPDUNDEO\ EULVN ���
SHU FHQW WKLV \HDU� MXVW RII LWV � SHU FHQW WDUJHW�
DQG D FRQVLGHUDEOH DFKLHYHPHQW� JLYHQ WKH $VLDQ
ILQDQFLDO FULVLV DQG ZLGHVSUHDG IORRGV� $Q\WKLQJ
OHVV WKDQ � SHU FHQW ZRXOG KDYH FUHDWHG D
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IXUWKHU XQHPSOR\PHQW FULVLV� RIILFLDOV KDG VDLG�
%XW ��� SHU FHQW LV FRQVLGHUHG QHDU HQRXJK WR
EH D WULXPSK DQG WR EH D VLJQ WKDW ELJ SUREOHPV
KDYH EHHQ DYRLGHG�

+RZHYHU� HFRQRPLVWV LQ %HLMLQJ VDLG WKDW WKH
UDSLG H[SDQVLRQ LQ JURVV GRPHVWLF SURGXFW ZDV
DOPRVW WRR JRRG WR EH WUXH LQ D UHJLRQ VXIIHULQJ
LWV ZRUVW VOXPS VLQFH WKH 6HFRQG :RUOG :DU DQG
DGGHG WKDW ORFDO RIILFLDOV PD\ EH PDVVDJLQJ WKH
ILJXUHV WR SOHDVH WKH OHDGHUVKLS�

7KH *RYHUQPHQW ODUJHO\ GHSHQGV IRU LWV
OHJLWLPDF\ RQ GHOLYHULQJ JURZWK DQG WKXV
SURYLGLQJ MREV IRU D KXJH SRSXODWLRQ� DQG LW ZDV
ZRUULHG WKDW PLVVLQJ WKH WDUJHW E\ D ZLGH
PDUJLQ ZRXOG WULJJHU D ORVV RI FRQILGHQFH LQ WKH
HFRQRP\ DQG SRVVLEO\ LJQLWH VRFLDO WXUPRLO�

$W WKH VDPH WLPH� WKHUH LV FOHDUO\ WURXEOH DKHDG�
JLYHQ D VOXPS LQ GRPHVWLF GHPDQG� $OUHDG\�
VWDWH EDQNV DUH DJDLQ OHQGLQJ WR WKH ORVV�PDNLQJ
VWDWH VHFWRU�

�7KH *'3 ILJXUH LV GXELRXV� VDLG RQH &KLQHVH
HFRQRPLVW \HVWHUGD\� �7KHUH PXVW EH VRPH ORFDO
JRYHUQPHQWV WU\LQJ WR SOHDVH %HLMLQJ E\
UHSRUWLQJ LQIODWHG VWDWLVWLFV��

&KLQD
V VWDUWOLQJ *'3 JURZWK SXWV WKH FRXQWU\
IDU DKHDG RI HYHU\ PDMRU $VLDQ HFRQRP\ WKLV
\HDU� %\ FRQWUDVW� ,QGRQHVLD
V HFRQRP\ LV
H[SHFWHG WR KDYH VKUXQN E\ ���� SHU FHQW WKLV
\HDU� +RQJ .RQJ
V E\ ��� SHU FHQW DQG 0DOD\VLD
V
E\ ��� SHU FHQW�

2EVHUYHUV RI WKH HQHUJ\ VHFWRU KDYH QRWHG WKDW
RIILFLDO *'3 ILJXUHV GR QRW VTXDUH ZLWK D VKDUSO\
VORZHU JURZWK LQ HOHFWULFLW\ GHPDQG�

(OHFWULFLW\ FRQVXPSWLRQ LQ PDQ\ SDUWV RI &KLQD
KDV GHFOLQHG WKLV \HDU IRU WKH ILUVW WLPH LQ WZR
GHFDGHV� 7KDW LV VHHQ DV DQ LQGLFDWLRQ RI WKH
VORZGRZQ LQ WKH &KLQHVH HFR�QRP\� DFFRUGLQJ
WR RQH VWDWH�UXQ QHZVSDSHU�
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1H[W SDJH� /HDGHUV UDWWOHG E\ VLFN HFRQRP\

$UWV �0RQ � )UL� _ %RRNV �6DW� �7KX� _ %ULWLVK 1HZV _
%XVLQHVV _ &RXUW SDJH _ )HDWXUHV �0RQ � )UL� _ *R �6DW� _
0HWUR �6DW� _ 2ELWXDULHV _ ,QWHUIDFH �:HG� _ 2SLQLRQ _
6SRUW _ 7UDYHO �6DW� �7KX� _ 9LVLRQ �6DW� _ :HDWKHU _
:HHNHQG �6DW� _ :HHNHQG 0RQH\ �6DW� _ :RUOG 1HZV

&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 7LPHV� YLVLW WKH 6\QGLFDWLRQ ZHEVLWH�


